Buddhism and Over-investment in Corporations: Evidence from China by 曾泉
学校编码：10384                                    分类号       密级        




博  士  学  位  论  文 
 
佛教与过度投资：基于中国资本市场的经验证据 
Buddhism and Over-investment in Corporations:  
Evidence from China 
曾 泉 
指导教师姓名：杜兴强教授 
专  业 名 称：会计学 
论文提交日期：2013 年 4 月 
论文答辩时间：2013 年 6 月 
学位授予日期：2013 年  月 
  
答辩委员会主席：                
评    阅    人：                
 



































另外，该学位论文为（                            ）课题（组）
的研究成果，获得（                ）课题（组）经费或实验室的















































(     )1.经厦门大学保密委员会审查核定的保密学位论文， 
于  年  月  日解密，解密后适用上述授权。 






























































































I investigate the relationship between Buddhism and inefficient investment decisions in 
the firms, and model the utility of managers who are making the decision. The model con-
taines manager-owner agency cost and managers’ cognitive bias, which do play an important 
role in investment decisions. The results of model indicate that these major factors, manag-
er-owner agency cost and managers’ cognitive bias, do promote over-investment in firms. 
With the impact of Buddhism on manager-owner agency cost and managers’ cognitive bias, 
the utility model reveals that Buddhism restrain the over-investment. I explain that Buddhism 
can reduce the manager-owner agency cost and elevate the managers’ risk-aversion prefe-
rence. Further more, the interior and external financial and accounting behaviors are taken 
into account in the model. The model points out that the outstanding performance and the in-
tensity of financing would boost the over-investment in firms, through having effect on man-
ager-owner agency cost and risk-aversion preference. I find that Buddhism moderate the ef-
fect of the performance and the intensity of financing. In other words, the more the effect of 
Buddhism exerts on the behavior of firms, the less effects of the performance and the inten-
sity of financing promote the over-investment in firms. Further on, with the external competi-
tion, the model indicates that there is a substitution effect between Buddhism and the external 
competition. In other words, the more the effect of Buddhism restrainting over-investment, 
the less extent of the external competition exerting on over-investment. 
With the manual-collected data including Buddhist influence of Chinese A stock listed 
firms from 2001-2010, I empirically test the hypotheses that are deduced from the utitlity 
model. The results show that Buddhism indeed reduces the over-investment in firms. It has 
been proved by the empirical results that there exits the moderate effect of Buddhism for the 
performance or the intensity of financing. I also verify the substitution effect between Budd-
hism and the external competition. 
The contribution of this paper is in follow ways. First, I expand the research field about 
religion and decision in corporations. Second, with the measure about religion in Du (2012b), 















surement of religion and conclusions in the piror literatures. Third, I combine the manag-
er-owner agency cost and risk-aversion preference with religion in a framework. Fourth, I 
find the moderate effect of religion on the performance or the intensity of financing. At last, I 
provide more evidences for the replacement effect between religion and external competition. 
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Guiso 等，2003；Barro and McCleary，2003）。与之相比，少有学者从公司行为的视角
入手研究宗教在经济发展所发挥的影响（Hilary and Hui，2009；Dyreng 等，2012；McGuire
等，2012；El Ghoul 等，2012；Du，2012a，2012b；Du 等 2012，2013a，2013b），因
此，宗教在公司经营管理中所起到的功能和作用是现有宗教的经济研究领域中存在的盲
点。2012 年 9 月，“中国摩天城市网”提供的数据显示①，中国现作为世界第二大经济
体②，预计到 2017 年，拥有的摩天大楼数量超过美国，成为全球摩天大楼数目最多的国
                                                          
① 2012 年 9 月，“中国摩天城市网”提供的数据显示，中国作为世界第二大经济体，现有摩天大楼 470 座，在建的
摩天大楼 332 座，规划建设的摩天大楼 516 座，然而，堪称第一大经济体的美国，现有摩天大楼也仅仅 533 座，在
建 6 座，计划建设 24 座。预计到 2017 年，中国将拥有 802 座摩天大楼，将超过美国成为全球摩天大楼数目最多的
国家，预计到 2022 年，中国的摩天大楼数将有惊人的 1318 座，超过美国的 563 座。 
数据来源：http://www.motiancity.com/2012/ 
② 2010 年据日本共同社 2 月 14 日消息，日本内阁府 14 日发布的数据显示，2010 年日本名义 GDP 为 54742 亿美元，




















出中国投资拉动型经济增长导致的过度投资占约到全年 GDP 的 10%，融资推动下的投
资行为将保持并继续扩大。有“末日博士”之称的努里尔·鲁比尼（Nouriel Roubini）
更是预言中国经济 2013 年很可能硬着陆②。微观经济层的种种事实似乎正在印证预言的
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